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' bridle the pride of the Low Countries *, and to disappoint
the expectations of those who " supposed that her majesty
could not forbear the traffic of her subjects with the Low
Countries one year without great peril and great impoverish-
ment of her realm " x.
Final	The storm burst at the end of 1568.   The immediate
'*™ cause was Elizabeth's seizure of the treasure in Spanish
ships which had taken refuge in English harbours from
French attack. Her action precipitated the breach with
the Netherlands, which in the circumstances of England's
political relations with Spain would have occurred in any
event, and for which the Merchant Adventurers had already
made their preparations. This must warn us not to exag-
gerate the consequences of her act in its influence on the
fortunes of English trade, though it leaves untouched the
question whether her policy can be justified on moral grounds
or whether the pecuniary gain compensated for the shock
given to international credit2. The Duke of Alva retaliated
by arresting the persons and goods of English merchants
and prohibiting intercourse with England 3 ; corresponding
action was immediately taken in this country, and the rup-
ture between England and the Low Countries became com-
plete. A general court was held in London, and its formal
decree announced to the branches of the Company through-
out the kingdom that " this fellowship are enforced to dis-
continue their traffic in the base countries of Holland,
Zeeland, Brabant and Flanders" *. Although relations
were again resumed in 15735, and some of the English
merchants once more repaired to Antwerp—they were there
1 State Papers Domestic, Addenda, 1566-1579, pp. 69-70.
8 The money was a loan made by Genoese bankers to Philip II. The
Queen contended that, as it had not yet reached its destination, it was still
Genoese property, which she now proposed to treat as a loan to the English
Crown. For the Queen's defence, see State Papers Foreign, 1569-1571,
Pp. 5, 54> 61.
a Alva took action in December 1568, and the English proclamation
was issued in January 1569 : Tudor and Stuart Proclamations (ed. Steele),
i. No. 632.
4	The decree is among the records of the York Merchant Adventurers,
184 (1569).
5	State Papers Foreign, 1572-1574, p. 296; Hist. MSS. Comm. Salis-
bury, it 49 ; Burgon, Life ofGresham, ii. 308.  In 1577 Bmges was appointed
to be the mart town for the time being:  York Merchant Adventurers, 192,

